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RESULTS 

AT A GLANCE 


FISCAL YEAR 

6/29/57 6/30/56 


SALES. 

% Increase 

$513,549,316 

21.89% 

$421,327,312 

17.49% 

EARNINGS BEFORE INCOME TAX . . 

$ 21,681,983 

$ 17,618,601 * 

Per Common Share 

$3.48 

$2.84* 

% to Sales 

4.22% 

4.18% 

NET EARNINGS AFTER TAXES . . . 

$ 10,625,983 

$ 9,138,601* 

Per Common Share 

$1.71 

$1.47* 

% to Sales 

2.07% 

2.17% 

DIVIDENDS PAID. 

$ 5,217,804 

$ 4,404,948 

Per Common Share 

$ .84 

$ .72 

(Present annual rate 96c) 



STOCKHOLDERS' EQUITY .... 



Common 

$ 44,321,259 

$ 38,606,228 

NET WORKING CAPITAL .... 

$ 40,469,059 

$ 38,788,751 

Ratio Current Assets to Current Debt 

$3.13 

$3.53 

UNITS IN OPERATION. 



Retail Stores 

462 

412 

Wholesale Units 

10 

10 


* These figures do not include a special credit of $1,287,074, or 21c per Share, representing 
profit of a non-recurring nature arising from involuntary conversion of property 
destroyed by fire. 
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Report to 

Stockholders... 


We are pleased to report another record year 
in sales and earnings and continued growth of your Company. 
Sales exceeded one-half billion and net earnings were over ten 
million. Your Company now ranks fourth in earnings and 
seventh in sales in the retail food chain industry. Detailed oper¬ 
ating and financial statements submitted herewith show the 
results for the current fiscal year with comparative figures for 
the previous year. 

SALES 

Sales for the current fiscal year (52 weeks) ended June 29, 
1957 were $513,549,316, as compared with sales for the previ¬ 
ous fiscal year (53 weeks) of $421,327,312, an increase of 
$92,222,004, or 21.89%. Average sales per store location for the 
current year were $1,111,517. Your Company has shown an in¬ 
crease in sales in every year since its incorporation in 1928. 

EARNINGS 

Net Earnings after taxes for the current fiscal year were 
$10,625,983, or $1.71 per Common Share. Comparable Net 
Earnings from operations for the previous fiscal year amounted 
to $9,138,601, or $1.47 per Common Share. The latter figures 
do not include a Special Credit of $1,287,074, or $.21 per 
Share, representing profit of a non-recurring nature arising from 
involuntary conversion of property destroyed by fire. 

Earnings before deducting Federal Income Taxes amounted 
to $21,681,983, or $3.48 per Common Share, as compared with 
$17,618,601, or $2.84 per Common Share for the previous fiscal 
year. The above per Share computations are based upon the 
number of shares of Common Stock outstanding at the end of 
each year. 

Net Earnings have been realized by your Company in every 
year since its incorporation in 1928. 
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DIVIDENDS 


During the fiscal year ended June 29, 1957, dividends 
totalling $5,217,804, or 84c per Common Share, were paid 
monthly at the rate of 7c per Share. This compares with 72c 
(6c per month) per Common Share paid during the previous 
fiscal year. 

The dividend rate per share was increased to 8c per month 
(96c per year) effective with the regular monthly dividend paid 
on July 31, 1957. This is the 14th consecutive year in which the 
dividend rate has been increased and the 24th consecutive year 
that some cash dividends have been paid on your Company's 
Common Stock. 

The monthly dividend program which was adopted in 
January 1953 has proven highly successful in gaining a con¬ 
stantly increasing number of housewife-customer stockholders 
and employee stockholders. The Company has approximately 
12,500 stockholders currently, or approximately 27 stockholders 
for each store in operation. We feel that the small added cost 
of handling on a monthly basis has proven to be an excellent 
investment for the Company in employee, housewife and cus¬ 
tomer stockholder relations. 


FINANCIAL POSITION 


Current assets at June 29, 1957 were $59,473,591 and cur¬ 
rent liabilities amounted to $19,004,532, resulting in a current 
ratio of current assets to current debt of $3.13 to $1.00. Inven¬ 
tories at June 29, 1957 amounted to $35,926,498, the equivalent 
of approximately 26 days supply based on current sales volume. 

Consolidated net working capital at June 29, 1957 amounted 
to $40,469,059 as compared with $38,788,751 at June 30, 1956. 
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SALES 


NET EARNINGS 
PER COMMON SHARE 


Fiscal Year 6/29/57 
Fiscal Year 6/30/56 
Fiscal Year 6/25/55 
Fiscal Year 6/26/54 
Fiscal Year 6/27/53 
Fiscal Year 6/28/52 


$513,549,316 
421,327,312 
358,608,795 
312,728,781 
278,363,084 
246,429,858 


Fiscal Year 6/29/57 
Fiscal Year 6/30/56 
Fiscal Year 6/25/55 
Fiscal Year 6/26/54 
Fiscal Year 6/27/53 
Fiscal Year 6/28/52 


$1.71 

1.47 

1.10 

.88 

.77 

.70 


The following analysis summarizes the changes in net working 
capital during the year: 

Net Working Capital at June 30/ 1956 $38/788/751 


Add: 

Net Increase in Equity Capital 

Decrease in Investments and other assets 

Increase in Deferred Federal Income Taxes 


5,715,031 

202,504 

145,000 

6,062,535 


Less: 

Decrease in Sinking Fund Debentures $ 800,000 

Increase in Plant and Equipment 

(depreciated value) 3,427,774 

Increase in Leaseholds and Deferred Expenses 154,453 

Net Additions 

Net Working Capital at June 29, 1957 


4,382,227 

1,680,308 

$40,469,059 


At June 29, 1957 the Company's capitalization consisted of 
$8/400,000 Sinking Fund Debentures, 3 Va% Series, issued April 
1, 1954 and due in 1974, $9,200,000 Sinking Fund Debentures, 
3 3 4% Series, issued March 1, 1956 and due in 1976, and 
6,226,718 shares of Common Stock of $1.00 par value per 
Share (after deducting 18,795 shares reacquired and held in 
treasury). 

The following summary sets forth the changes in Stock¬ 
holders' Equity Capital which resulted in a net increase of 
$5,715,031 during the current year: 

Stockholders 7 Equity at June 30, 1956 $38,606,2 28 

Add: 

Net earnings for year ended 

June 29, 1957 10,625,983 

Net Proceeds from sale of 38,111 shares of 

Common Stock pursuant to Employee Stock 

Purchase Plan 784,731 

11,410,714 


Less: 

Dividends Paid 


EARNINGS BEFORE FEDERAL 
INCOME TAXES 
% TO SALES 


Fiscal Year 6/29/57 4.22% 

Fiscal Year 6/30/56 4.18% 

Fiscal Year 6/25/55 3.89% 

Fiscal Year 6/26/54 3.62% 

Fiscal Year 6/27/53 3.65% 

Fiscal Year 6/28/52 3.68% 


$5,217,804 
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NET EARNINGS 
AFTER TAXES 
% TO SALES 


Fiscal Year 6/29/57 2.07% 

Fiscal Year 6/30/56 2.17% 

Fiscal Year 6/25/55 1.90% 

Fiscal Year 6/26/54 1.65% 

Fiscal Year 6/27/53 1.57% 

Fiscal Year 6/28/52 1.62% 






Expenses in connection with mergers and 

business combinations, etc. 5,168 

Cost of Common Stock (18,795 shares) re¬ 
acquired and held in Treasury 472,711 5,695,683 

Net Additions 5,715,031 

Stockholders' Equity at June 29, 1957 $44,321,259 


EMPLOYEE BENEFIT PROGRAM 

Under the Employee Stock Purchase Plan, 17,598 shares of 
the Company's Common Stock remained available for sale to 
employees on June 30, 1956. These shares were sold during 
July 1956, and upon authorization of the stockholders at their 
annual meeting on September 25, 1956, 75,000 additional 
shares were authorized to be sold under the plan. Of this 75,000 
shares, 20,513 had been sold by June 29, 1957 and 54,487 
shares remained available for sale under the plan. The plan 
provides that each employee with one year or more of continu¬ 
ous service may purchase a maximum of 1,500 shares at 95% 
of the New York Stock Exchange closing price on the last trading 
date of the month preceding the date of purchase. Since its 
adoption, 2,010 employees have purchased a total of 210,513 
shares under the plan. 

During the year 2,874 employees participated in the Com¬ 
pany's Profit Sharing Retirement Plan. At the inception date of 
the plan in 1946, only 375 employees were eligible for partici¬ 
pation. Contributions by the Company and its subsidiaries to 
the plan are controlled by profits above a fixed level of earnings 
and are also limited to 15% of the annual compensation paid to 
employee-participants. At June 29, 1957 the total assets of the 
retirement fund held by the trustees were valued at $8,992,316. 

A comprehensive group insurance program, including life, 
accidental death, sickness, hospitalization and surgical benefits 
is also provided for employees and their families. The benefits 
in all phases of this program were increased effective July 1, 
1956. Total benefit payments during the past year amounted to 
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DIVIDENDS 

PER COMMON SHARE 

Fiscal Year 6/29/57 
Fiscal Year 6/30/56 
Fiscal Year 6/25/55 
Fiscal Year 6/26/54 
Fiscal Year 6/27/53 
Fiscal Year 6/28/52 


NET 


$ .84 

June 

29, 

.72 

June 

30, 

.60 

June 

25, 

.44 

June 

26, 

.40 

June 

27, 

.33 

June 

28, 


WORKING CAPITAL 


1957 

$40,469,059 

1956 

38,788,751 

1955 

24,398,502 

1954 

23,375,459 

1953 

16,010,621 

1952 

15,431,752 




$485,186 and at June 29, 1957, 8,049 employees were eligible 
for benefits under the group insurance plan. 

The Company has continued to make scholarship funds 
available to children of employees where financial assistance 
for their higher education is needed, also to deserving young¬ 
sters employed on a part-time basis by the Company, and 
to others. For the 1957-58 school year we expect to assist 142 
students financially in various colleges and universities. In ad¬ 
dition to this assistance, scholarship funds have been established 
at eleven southeastern schools to be administered by the school 
officials in helping students in their junior and senior years who 
would otherwise be forced to discontinue their education be¬ 
cause of financial reasons. We feel this program is very helpful 
in developing future good citizens and at the same time is win¬ 
ning many friends for the Company in the areas in which we 
operate. 

At the present time approximately 8,900 full-time and 
7,700 part-time employees make up the Winn-Dixie family. We 
believe the employee benefit programs maintained over a 
period of years have played an important part in the continu¬ 
ance of good employer-employee relations and in the success of 
the Company. We continue to deal direct with employees on a 
mutually satisfactory basis. 

UNITS IN OPERATION 

During the past fiscal year your Company has continued its 
expansion program both in areas previously served and in new 
trading areas. At June 30, 1956, we had in operation 412 re¬ 
tail and 10 Cash-and-Carry wholesale units. On July 30, 1956 
the assets and business of H. G. Hill Stores, Inc., comprising 42 
retail stores in the New Orleans, Louisiana and adjoining trade 
areas were acquired. This acquisition together with the expansion 
of the area served by the Montgomery, Alabama, distribution 
center has opened new trading areas in Alabama and Georgia 
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EARNINGS RETAINED IN 
BUSINESS 


STOCKHOLDERS' EQUITY 


June 29, 1957 
June 30, 1956 
June 25, 1955 
June 26, 1954 
June 27, 1953 
June 28, 1952 


$32,871,005 

27,462,826 

21,442,960 

18,652,240 

15,950,683 

14,044,993 


June 29, 1957 
June 30, 1956 
June 25, 1955 
June 26, 1954 
June 27, 1953 
June 28, 1952 


$44,321,259 

38,606,228 

31,367,732 

26,842,056 

22,970,920 

20,515,434 


as well as in Mississippi and Louisiana. In addition to the Hill 
Stores, 5 other existing retail stores were acquired during the 
year while 39 newly constructed super-markets were opened. 
Thirty-six obsolete stores were closed. At June 29, 1957 the 
Company had in operation 462 retail units located in Florida, 
Georgia, Alabama, Mississippi, Louisiana, North and South Car¬ 
olina, Kentucky and Indiana and 10 Cash-and-Carry wholesale 
units in Florida and Georgia. 

Modern distribution centers are maintained in Jacksonville, 
Miami and Tampa, Florida; Greenville, South Carolina; Mont¬ 
gomery, Alabama and Louisville, Kentucky. A new distribution 
center has just been completed in Raleigh, North Carolina, and 
new warehousing facilities in New Orleans are in process of 
development. 

A new baking plant for servicing of stores in the Carolinas 
was recently completed at Greenville, South Carolina. The Com¬ 
pany also operates modern baking plants in Jacksonville and 
Miami, Florida. Bread and rolls produced in these plants are 
distributed under the trade name "Dixie Darling." Manufactur¬ 
ing and processing plants are also operated in Brundidge, 
Alabama, for the manufacturing of mayonnaise, salad dressing 
and peanut butter under the trade name "Dixie Darling," in 
New York for the processing of coffee, tea, spices and other 
products under the trade name "Astor" and an ice cream plant 
at the Tampa, Florida distribution center. A "Crackin' Good" 
cookie plant is now under construction in Valdosta, Georgia, 
and it is expected that this plant will be in operation in early 
1958. 

PROSPECTS FOR THE ENSUING YEAR 

Present plans anticipate the opening of 45 new retail super¬ 
markets during the fiscal year ending June 28, 1958, of which 
23 are expected to be in operation by January 1st. Most of these 
are located in the Company's present operating areas. 

The distribution center recently completed in Raleigh and 
the one planned for New Orleans will provide the additional 
facilities necessary for the store development program planned 
for these areas and will enable the Company to service the ex¬ 
isting stores in these areas more efficiently and economically. 

Sales for the current eight weeks ended August 24, 1957 
amounted to $81,935,984 as compared with sales during the 
corresponding period of the previous year of $69,657,021, an 
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increase of 17.6%. We anticipate that sales will be between 560 
and 570 million with comparable earnings during the new year. 

To the Winn-Dixie family of employees, the Stockholders 
and Directors, we wish to express our appreciation for the splen¬ 
did cooperation and efforts during the past year. With the con¬ 
tinued loyalty, enthusiasm and teamwork of these people we 
look forward with confidence to the continued growth and ex¬ 
pansion of our Company. 



President 
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WINN-DIXIE STORES, II 


Consolidated Balance Sheet 
June 29, 1957 

(with comparative figures as of June 30, 1956) 

ASSETS 


Current assets: 

Cash 

U. S. Treasury securities, at cost plus accrued interest (quoted 
market, $5,296,368 and $5,975,742 at respective dates) 
Receivables, less allowance for doubtful items ($71,018 and 
$77,909 at respective dates) 

Inventories of merchandise, stated substantially at the lower 
of cost (first-in, first-out) or replacement market 
Prepaid expenses (insurance, trading stamps, rent, etc.) 

Total current assets 


June 29, 1957 June 30. 1956 


$15,554,454 

5,278,755 

1,260,650 

35,926,498 

1,453,234 

59,473,591 


14,645,860 

5,950,061 

928,766 

31,194,564 

1,390,134 

54,109,385 


Investments and other assets: 

Real estate and equipment: 

Idle plant, at estimated realizable value (less than cost) 
Other real estate, at cost less accumulated allowances for 
depreciation ($13,636 and $12,284 at respective dates) 

Mortgage note receivable 

Cash surrender value of life insurance policies (face amounts, 
$1,000,000 and $1,035,000 at respective dates) 

Utility and other deposits 
Other 


304,664 

304,664 

169,734 

117,383 

26,116 

617,897 


125,000 

170.637 

295.637 

200,000 

174,493 
104,951 
45,320 
820 401 


Plant and equipment, at cost less depreciation allowances: 
Land and land improvements 
Buildings 

Furniture, fixtures, machinery and equipment 
Transportation equipment 
Improvements to leased premises 

Less accumulated allowances for depreciation 


161,704 

530,448 

21,208,894 

4,956,662 

7,907,819 

34,765,527 

15,409,272 

19,356,255 


119,126 

528,764 

16,572,996 

3,945,571 

7,120,814 

28,287,271 

12,358,790 

15,928,481 


Deferred charges: 

Leaseholds, at cost less accumulated amortization ($433,786 
and $360,480 at respective dates) 

Unamortized debenture discount and expense 


1,540,367 
279,681 
1,820,048 
$81,267,791 


1,359,994 
305,601 
1,665,595 
72,523,862 


See accompanying notes (1 to 5, inclusive) to consolidated financial statements. 
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1C. AND SUBSIDIARIES 


Consolidated Balance Sheet 
June 29, 1957 

(with comparative figures as of June 30, 1956) 

LIABILITIES 


June 29, 1957 


Current liabilities: 

Accounts payable $ 7,975,028 

Sinking fund payment due within one year — 

Accrued liabilities: 

Salaries, wages and bonuses 665,846 

Provision for contributions to employees' profit sharing 

program (note 1) 658,740 

Taxes (other than Federal income taxes), rent, insurance, 

interest, etc. 2,296,160 

3,620,746 

Provision for Federal income taxes, less U. S. Treasury Tax 
Anticipation Bills $2,480,346 (1957) and voluntary ad¬ 
vance payments $2,189,000 (1956) 7,408,758 

Total current liabilities 19,004,532 


Sinking Fund Debentures: 

3Va°/o series, due 1974 (payable $400,000 annually 1959 to 

1973, inclusive, with a final maturity of $2,400,000) 8,400,000 

3%% series, due 1976 (payable $400,000 annually 1959 to 

1975, inclusive, with a final maturity of $2,400,000) 9,20 0,000 

17,600,000 

Deferred Federal income taxes (note 2) 342,000 


Stockholders' equity: 

Common stock of $1 par value per share (note 3): 

Authorized, 7,500,000 shares 

Outstanding, 6,245,513 and 6,207,402 shares at respective 
dates 

Capital in excess of par value of capital stock 
Earnings retained and invested in the business (exclusive of 
amounts capitalized) — (note 4) 

Less common stock (18,795 shares) reacquired and held in 
treasury, at cost 


6,245,513 

5,677,452 

32,871,005 

44,793,970 

472,711 
44,321,259 


Commitments and contingencies (note 5) 


S81,267,791 


June 30, 1956 

6,588,278 

400,000 

521,254 

865,537 

1,859,584 

3,246,375 

5,085,981 

15,320,634 


8,800,000 

9,600,000 

18,400,000 

197,000 


6,207,402 

4,936,000 

27 , 462,826 

38 . 606.228 


38,606,228 


72,523,862 
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CONSOLIDATED EARNINGS 


a 


Statement of Consolidated Earnings 
Year Ended June 29, 1957 

(with comparative figures for year (53 weeks) ended June 30, 1956) 


YEAR ENDED 



June 29, 1957 

June 30, 1956 


(52 weeks) 

(53 weeks) 

Net sales 

Cost of sales and operating expenses, exclusive of taxes, main¬ 
tenance, repairs and allowances for depreciation and 

$513,549,316 

421,327,312 

amortization 

488,999,316 

401,036,766 

Less: 

24,550,000 

20,290,546 

Taxes (other than Federal income taxes) 

2,686,881 

2,019,107 

Maintenance and repairs 

Allowances for depreciation and amortization of plant, 

3,312,107 

2,818,205 

equipment and leaseholds 

4,167,398 

3,520,364 


10,166,386 

8,357,676 

Cash discounts, interest and sundry earnings (note 5b) 

14,383,614 

11,932,870 

7,970,899 

6,283,045 

Income deductions: 

Interest on Sinking Fund Debentures (including amortization 

22,354,513 

18,215,915 

of debt expenses) 

664,671 

433,954 

Other interest 

Minority interest in operating income of a subsidiary company 

7,859 

61,132 

which became wholly-owned during 1956 

— 

102,228 


672,530 

597,314 

Earnings before Federal income taxes and special credit 
Provision for Federal income taxes (including deferred taxes. 

21,681,983 

17,618,601 

$171,000 and $153,000 in respective years) — (note 2) 

11,056,000 

8,480,000 

Earnings before special credit 

Special credit (profit arising from involuntary conversion of pro¬ 
perty destroyed by fire), after deducting portion thereof 
($321,768) applicable to minority interest in subsidiary com¬ 

10,625,983 

9,138,601 

pany which became wholly-owned during 1956 

— 

1,287,074 

Net earnings and special credit 

$ 10,625,983 

10,425 675 


See accompanying notes (1 to 5, inclusive) to consolidated financial statements. 
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CONSOLIDATED EARNINGS RETAINED 


Statement of Consolidated Earnings Retained 
and Invested in the Business 

Year Ended June 29, 1957 

(with comparative figures for year (53 weeks) ended June 30, 1956) 





YEAR ENDED 




June 29, 1957 
(52 weeks) 

June 30, 1956 
(53 weeks) 

Balance at beginning of year 

Net earnings and special credit for the year 



$ 27,462,826 
10,625,983 

21,442,960 

10,425,675 




38,088,809 

31,868,635 

Deduct: 

Cash dividends paid on common stock of parent 
($.84 and $.72 per share in respective years) 
Cash dividends paid by a predecessor prior to 
combination 

company 

business 

5,217,804 

4,104,948 

300,000 

Total dividends 

Other deduction 



5,217,804 

4,404,948 

861 

Total deductions 



5,217,804 

4,405,809 

Balance at end of year 



$ 32,871,005 

27,462,826 


See accompanying notes (1 to 5, inclusive) to consolidated financial statements. 
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CONSOLIDATED CAPITAL PAID-IN 


Statement of Consolidated Capital in Excess of Par 
Value of Capital Stock 

Year Ended June 29, 1957 

(with comparative figures for year (53 weeks) ended June 30, 1956) 


YEAR ENDED 

June 29, 1957 June 30, 1956 
(52 weeks) (53 weeks) 


Balance at beginning of year 


Add: 

Excess of net proceeds from sales under Employee Stock Pur¬ 
chase Plan of common stock of the parent company 
(38,111 and 6,638 shares in respective years) over the 
par value thereof 

Excess of underlying net assets of a subsidiary company at 
dates of acquisition over cost of stock investment therein 


Deduct: 

Amount transferred to common stock account in connection 
with business combinations 
Expenses in connection with business combinations 


Balance at end of year 


$ 


$ 


4,936,000 

746,620 

5,682,620 

5,168 

5,168 

5,677,452 


3,849,008 


139,662 

1,096,402 

5,085,072 

125,000 

24,072 

149,072 

4,936,000 


See accompanying notes (1 to 5, inclusive) to consolidated financial statements. 
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Notes to Consolidated Financial Statements 


WINN-DIXIE STORES, INC. AND SUBSIDIARIES 
JUNE 29, 1957 


(1) EMPLOYEES' PROFIT SHARING PROGRAM: 

The companies have in effect a trusteed profit sharing program to provide 
retirement benefits for eligible employees. The program provides for 
annual contributions by the companies equal to 15% of the total compen¬ 
sation paid to the participants during the fiscal year; however, the 
contributions, together with certain other employee benefits, may not 
exceed 15% of the consolidated net income before deducting such contri¬ 
butions and benefits and before deducting any provision for income taxes, 
and the contributions may not exceed 50% of the consolidated net income 
before deducting such contributions and before deducting any provision 
for income taxes, but after deducting an amount equal to a specified re¬ 
turn on the parent company's outstanding stock. No past service benefits 
are provided under the program. During the year ended June 29, 1957, 
the contributions to the program, included among the operating and ad- 
ministratative expenses, amounted to $2,158,807. 

While the companies expect to continue the program indefinitely, the right 
to modify, amend or terminate it has been reserved. In the event of ter¬ 
mination, the entire amount theretofore contributed under the program 
must be applied to the payment of benefits to participants or their 
beneficiaries. 


(2) DEFERRED FEDERAL INCOME TAXES: 

As permitted by the Internal Revenue Code of 1954, the companies, with 
minor exception, have adopted alternative methods of depreciation for 
income tax purposes with respect to certain additions to plant and equip¬ 
ment subsequent to June 26, 1954, but have continued to use the 
straight-line method for general accounting purposes. The companies have 
charged income and credited "deferred Federal income taxes" with an 
amount equivalent to 50% (the estimated future tax effect) of the excess 
of depreciation claimed for tax purposes over that charged in the accounts. 
It is intended that appropriate portions of this provision ($171,000 in the 
current year) will be restored to income in years when depreciation based 
on the alternative methods will be less than that computed by the 
straight-line method. 
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Notes to Consolidated Financial Statements, Cont 


(3) EMPLOYEE STOCK PURCHASE PLAN: 

Under an employee stock purchase plan adopted in 1952, as amended, 
38,111 shares of the parent company's common stock were sold during the 
current year at a price equal to 95% of the last reported sales price on 
the New York Stock Exchange during the calendar month immediately 
preceding the sale. At June 29, 1957, 54,487 shares were reserved for sale 
under the plan. 

(4) RESTRICTIONS ON DIVIDENDS: 

The indentures relating to the sinking fund debentures impose restrictions as 
to dividends (except stock dividends) on capital stock of the parent com¬ 
pany and other distributions to stockholders beyond stated limits. Under 
the most restrictive provisions, which are contained in the indenture 
relating to the 3%% series due 1976, the earnings retained and invested 
in the business at June 29, 1957 are restricted to the extent of $16,511,068 
as to the payment of cash dividends or other distributions to stockholders. 

(5) COMMITMENTS AND CONTINGENCIES: 

(a) The companies rent the majority of the premises occupied, in some in¬ 

stances from companies owned by controlling stockholders. At June 
29, 1957, there were in effect 396 leases extending beyond three years 
from that date. The rentals under such leases for the fiscal year 1958 
aggregate $4,182,219 plus, in some instances, real estate taxes and 
other expenses, or increased amounts based on percentages of sales; 
of such aggregate, $1,113,750 relates to leases extending beyond 
1967. 

(b) During the year ended June 25, 1955, the parent company disposed of 

one of its subsidiaries for a total consideration of a specified number 
of shares of common stock of the acquiring corporation to be received 
in specified annual amounts subject to certain contingencies; another 
subsidiary was disposed of during the year ended June 30, 1956 for a 
cash consideration to be received in specified annual amounts subject 
to certain contingencies. The statement of consolidated income for the 
years 1957 and 1956 includes gains of $337,344 and $347,094, re¬ 
spectively, resulting from the consideration received in each year. The 
aggregate maximum additional consideration which might be received 
in the fiscal years 1958 to 1960, inclusive, on the basis of the quoted 
market value at June 29, 1957 of the stock referred to above, would 
result in additional gain, before income taxes, of $742,719. 
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ACCOUNTANTS' REPORT 


) 


Peat. Marwick. Mitchell & Co. 

ACCOUNTANTS AND AUDITORS 
PULTON NATIONAL BANK BUILDINO 
ATLANTA 3, OEOROLA 


ACCOUNTANTS 1 REPORT 


The Stockholders and the Board of Directors 
Winn-Dixie Stores, Inc.: 


We have examined the consolidated balance sheet of 
Winn-Dixie Stores, Inc. and subsidiaries as of June 29, 1957 
and the related statements of consolidated earnings, capital 
in excess of par value of capital stock, and earnings re¬ 
tained and invested in the business for the year then ended. 
Our examination was made in accordance with generally ac¬ 
cepted auditing standards, and accordingly included such 
tests of the accounting records and such other auditing pro¬ 
cedures as we considered necessary in the circumstances. 

In our opinion, the accompanying consolidated bal¬ 
ance sheet and statements of consolidated earnings, capital 
in excess of par value of capital stock, and earnings re¬ 
tained and invested in the business present fairly the fi¬ 
nancial position of Winn-Dixie Stores, Inc. and subsidiaries 
at June 29, 1957 and the results of their operations for the 
year then ended, in conformity with generally accepted ac¬ 
counting principles applied on a basis consistent in all 
material respects with that of the preceding year. 

P***, 

Atlanta, Georgia 

August 26, 1957 
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Where our customers’ dollar went... 


To farmers, 
manufacturers and 
producers for 
merchandise and 
supplies 


To employees for 
wages, salaries 
and benefits 


To tax collectors 
Federal, State, 
County and City 


To defray all 
other operating 
expenses—rent, 
utilities, 

advertising, etc. 


Re-invesetd in 
business for 
improvements 
and expansion 


Dividends paid 
to stockholders 
as return on 
their investment 
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WINN-DIXIE STORES, INC. ) 


BOARD OF DIRECTORS 

JAMES E. DAVIS, Chairman 

Winn-Dixie Stores, Inc., Jacksonville, Florida 

A. D. DAVIS, 

President Winn-Dixie Stores, Inc., Jacksonville, Florida 
M. AUSTIN DAVIS, 

Executive Vice-President Winn-Dixie Stores, Inc., Miami, Florida 
TINE W. DAVIS, 

Executive Vice-President Winn-Dixie Stores, Inc., Montgomery, Alabama 
J. P. WILLIAMSON, 

Vice-President Winn-Dixie Stores, Inc., Greenville, South Carolina 
M. S. MERRITT, 

Vice-President Winn-Dixie Stores, Inc., Greenville, South Carolina 

R. E. EBERT, 

Winn-Dixie Stores, Inc., Greenville, South Carolina 

S. R. MARKS, 

Marks, Gray, Yates and Conroy, Attorneys, Jacksonville, Florida 
W. R. LOVETT, 

President Suwannee Steamship Co., Jacksonville, Florida 
JAMES J. LOVE, 

Farmer and President Love Leaf Tobacco Co., Quincy, Florida 
GENERAL COUNSEL 

MARKS, GRAY, YATES AND CONROY, 

Jacksonville, Florida 

PUBLIC ACCOUNTANTS 

PEAT, MARWICK, MITCHELL & CO., 

Atlanta, Georgia 
TRANSFER AGENTS 

BANKERS TRUST COMPANY, 

New York City 

REGISTRAR AND TRANSFER COMPANY, 

Jersey City, New Jersey 

REGISTRAR 

CORPORATION TRUST COMPANY, 

New York City 


T 
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WINN-DIXIE COVERS 



——• — 1—- 


Winn-Dixie Operates 
462 Retail Food Stores 

in Florida, Georgia, Alabama, Mississippi, Loui¬ 
siana, South Carolina, North Carolina, Kentucky 
and Indiana; and ten Cash and Carry Grocery 
wholesale units. 



















Winn-Dixie Signs Of Progress - - - 

Recently completed or now under construction 




GREENVILLE* - NEW BAKERY FOR THE CAROLINAS 



NEW ORLEANS - DIVISION OFFICES AND WAREHOUSE 



VALDOSTA - CRACKER AND COOKIE BAKERY 


★ Completed and in operation 


